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KEY ECONOMIC INDICATORS 
(in millions of Swiss Francs unless noted) 


Projected 


1990 
DOMESTIC ECONOMY 


Average population (millions) 6.67 6.73 6.80 
Population growth (percent) 0.8 0.9 1.0 
GDP at current prices 268,410.0 289,800.0 310,000.0 
Per capita GNP 

(SF current prices) 42,415.0 45,399.0 48,250.0 
Real GDP percent change 3.0 3.1 2.5 
Consumer price index 

percent change 1.9 3.2 5.0 


PRODUCTION AND EMPLOYMENT 


Industrial production 
percent change 7.0 
Labor force: industry 
and services (1,000) 3,176.0 
-- of which foreign 820.0 
Unemployment 
(average percent for year) 0.7 0.6 


BALANCE OF PAYMENTS (Payments Basis) AND FOREIGN EXCHANGE 


Exports of goods (FOB) 76,454.0 86,816.0 65,535.0* 
Imports of goods (CIF) 85,416.0 98,812.0 72,975.6* 
Trade balance -8,962.0 -11,996.0 -7,440.4* 
Current account balance 12,296.0 9,700.0 12,738.0 
Foreign exchange reserves 

(year end) 35,947.0 32,500.0 N/A 
Average exchange rate (SF/Dol) 1.46 1.64 1.27 


FOREIGN INVESTMENT IN SWITZERLAND 


U.S. (cumulative in 
million dollars) 18,672.0 20,600.0 


MONETARY AND FISCAL 


Central Bank money 

(percent change) -10.9 -1.9 N/A 
Federal budget 
Receipts 27,881.0 28,300.0 31,732.0 
Expenditures 26,633.0 27,400.0 31,075.0 
Surplus 1,248.0 900.0 657.0 


U.S. SWISS TRADE (Swiss Customs Source) 


Swiss imports from U.S. 4,560.7 4,671.6* 
Swiss exports to U.S. 6,294.4 5,207.9*% 
U.S. percent of total 

Swiss imports 5.5 6.4% 
U.S. percent of total 

Swiss exports 8.5 8.0* 


MAIN INDUSTRIAL IMPORTS FROM THE U.S. IN 1990 


Diamonds, other precious stones and jewelry; EDP and office equipment and 
parts; electrotechnical machinery; aircraft and aircraft parts; motor 
vehicles and parts; instruments and apparatus for optical, medical and 


industrial applications; organic chemicals; industrial machinery; plastic 
materials. 


PRINCIPAL SWISS EXPORTS TO THE U.S. IN 1990 


Industrial machinery, including machine tools, textile machinery, 
printing and paper machinery; organic chemicals, pharmaceuticals, 
dyestuffs; watches; jewelry; electrotechnical machinery; instruments and 
apparatus for optical, medical, and industrial applications. 


*First nine months of 1990 





SUMMARY 


Capital investment by domestic industry and the public 
sector and exports were the principal engines of 
Switzerland’s economic growth in 1990. Swiss industry, 
after spending heavily on modernizing its production 
facilities, was in a good position to exploit the export 
opportunities offered by continuing expansion in the world 
economy. Almost all industrial branches reported a rise in 
sales, improved earnings, and lengthening order books. 
Backlogs in some sectors of the engineering industry, for 
example, exceeded 10 months. Residential building was the 
only sector which showed a marked downturn due to the 
Central Bank’s restrictive monetary policy, substantial 
mortgage rate hikes, and increases in building and real 
estate costs. All these factors had an adverse impact on 
the cost of living and on private consumption. Indeed, 
throughout 1990 the inflation rate was one of the major 
preoccupations of Swiss economists, bankers, property 
owners, tenants, and wage earners alike. At 6.4 percent in 
November 1990, it attained a level not seen since 1981. 
More importantly, prices in Switzerland started to rise much 
faster than in Germany. 


Apart from such nagging signs of overheating, the Swiss 
economy as a whole still appeared in robust condition and 
set for an eighth consecutive year of growth. In its latest 
survey, the Swiss Government’s Federal Office of Economic 
Affairs forecasts an increase in real terms in GDP of around 
2.5 percent for 1990. The trade deficit in the first 9 
months of 1990 narrowed appreciably, from SF (Swiss francs) 
8.7 billion in the corresponding period of 1989 to SF 7.4 
billion. Swiss sales were particularly heavy to West 
Germany. They accounted for 27 percent of total Swiss 
exports. The United States took 9.6 percent of Swiss 
exports. It was the country’s fourth best customer, after 
Germany, France, and Italy but ahead of Britain and Japan. 
In the same period, U.S. exports to Switzerland advanced 2.3 
percent. Faced with a virtually dried up labor market, 
Swiss manufacturers have no choice but to raise the level of 
industrial sophistication by installing cost and laborsaving 
equipment. Therefore, U.S. producers who generally lead the 
world in such devices should find a ready and rewarding 
market in this country. 


ECONOMIC PERFORMANCE AND OUTLOOK 


In 1989, real GDP expanded by 3.5 percent, well above 
earlier expectations. The lead growth sector was the 
construction component of investment which was up 6.7 
percent. The economy was described as overheated, and 
indications of this overheating were industrial capacity 
utilization rates at record levels, an unemployment rate of 
0.5 percent and inflation rising, by Swiss standards, to a 
very high annual rate of 5 percent by year’s end. In sun, 





the level of demand was straining both industrial capacity 
and labor availability. A further indication of this demand 
was a sharp rise in the trade deficit as imports surged. 
However, thanks to huge earnings on capital, the current 
account remained comfortably in surplus. 


Beginning in the second half of 1988, the Swiss National 
Bank (SNB) implemented a tight anti-inflationary monetary 
policy. It was anticipated that its impact would begin to 
be felt in 1990, with a slowdown in GDP growth to around 2.5 
percent and a drop in inflation to below a 4 percent annual 
rate by the end of the year. However, the Gulf Crisis has 
resulted in some revision of expectations. The primary 
impact of the crisis has been, via imported oil prices, on 
the inflation rate. In October 1990, the CPI rose to 6.4 
percent above the year’s earlier level, the worst inflation 
since 1981. Another reason for the high inflation rate has 
been rapidly rising housing rents triggered by high mortgage 
rates. Current estimates are that inflation will average a 
little over 5 percent in 1990. The impact of the price 
increases on growth is not expected to be great, with GDP 
now expected to rise by a little under 2.5 percent. 


Industrial production increased 5.5 percent in 1990, a 
surprising result given the capacity utilization rate of 
over 90 percent and tightness in the labor market. The low 
unemployment rate remained virtually unchanged at about 0.6 
percent for the year (compared with 0.5 percent in 1989). 
Much of the slowdown in employment growth may have occurred 
in the construction sector, in which foreign workers are 
heavily represented. The trade deficit showed substantial 
improvement in 1990, in large part because of higher exports 
to Germany. The current account balance probably matches 
the previous year’s SF 12 billion surplus. 


Looking ahead to 1991, GDP growth will probably slow to 
about 1.5 to 2 percent. This growth would result both from 
diminished world economic growth and the continuing impact 
of the National Bank’s anti-inflation policy. The CPI 
increase may average a little over 4 percent, but would be 
substantially below that level by year’s end. But just how 
quickly inflation recedes will depend on the level of wage 
increases which take effect at the beginning of the year. 


Unemployment may increase some, and the current account will 
remain comfortably in surplus. 


Fiscal Policy. The federal government’s 1990 budget (cash 
basis) projected expenditures of SF 31.1 billion and 
receipts of SF 31.7 billion, yielding a surplus of over 

SF 600 million. Recent estimates indicate that the surplus 
may exceed that amount, mainly as the result of higher than 
projected receipts. This will be the fifth consecutive 
annual surplus. In its 1991 budget presentation, the 
government called for expenditures of SF 33.1 billion and 
receipts of SF 33.7 billion, with a projected surplus of 





just under SF 600 million. Parliamentary approval of the 
budget took place during its December 1990 session, with 
relatively small modifications made in the government’s 
request. In its 1992-94 financial plan, the government 
projected surpluses in 2 of the 3 years. 


In 1989, the cantons (states), in the aggregate, recorded a 
deficit of SF 200 million; this was the first such deficit 
since 1984. Data for the communities are not yet in, but it 
is likely that they recorded a small deficit for the second 
consecutive year, after 4 consecutive years of surplus. 


The stock of federal debt has dropped as a result of the 
surpluses. At the end of 1989, the stock of federal debt 
amounted to SF 25.1 billion, or 8.8 percent of GDP. At the 
end of 1989, it is estimated that the Confederation’s share 
of total public debt was just over 30 percent. 


The Government of Switzerland does not actively employ 
fiscal policy as a countercyclical tool. Total public 
expenditures (federal, canton, local and social security) 
amount to about 35 percent of GDP. The federal government’s 
primary fiscal objective is to maintain a balanced budget 
consistent with meeting its medium-term objective of keeping 


federal expenditures at 10 percent of GDP. In 1990, federal 
expenditures as a share of GDP were about 10.1 percent. 


Currently, the executive and legislative branches are in 
various stages of considering proposals which would 
introduce major changes in the system of taxation. 
Discussion of possible revisions of the stamp tax on the 
issuance and trading of securities has been especially 
lively. In addition, draft legislation for the introduction 
of a value added tax (VAT) to replace the current national 
sales tax is being considered by both houses of Parliament. 
It is possible that parliamentary approval of a VAT will 
come in 1991, but the tax would then need to clear the 
hurdle of a public referendum. Various proposals for 
changing personal and corporate income taxation are also 
being discussed. 


Monetary Policy. The Swiss National Bank (SNB) targets the 
monetary base (currency plus banks’ sight deposits with the 
National Bank). Subsequent to the October 1987 stock market 
crash, the SNB eased its monetary stance. And at the 
beginning of 1988, a change in technical factors resulted in 
a sharp reduction in the banking system’s demand for 
liquidity. The combination of these factors resulted in a 
more expansive monetary policy than intended, which 
contributed to an overheating of the economy. Since the 
second half of 1988, the SNB has implemented a tight 
monetary policy. A major move was the introduction of a 
floating Lombard rate in May 1989. In both 1988 and 1989, 
the monetary base contracted, and current indications are 
that a contraction was realized in 1990 as well. In the 





first half of 1990, interest rates hit levels not seen since 
the early 1980s. Mortgage rates are among those that 
increased sharply. Because of the scarcity of housing and 
the rent control formula that permits landlords to pass on 
mortgage rate increases to tenants, mortgage rate increases 
have resulted in considerable political controversy. 
However, efforts to impose direct controls over mortgage 
rates have been unsuccessful. 


With the economy beginning to slow, some easing of the 
monetary stance was anticipated for the latter part of 
1990. However, a combination of external factors made 
relaxation difficult. For one, the oil price rise of last 
summer resulted in an increase in the inflation rate to its 
highest level since 1981. In addition, interest and 
exchange rate developments in Germany exert a strong 
influence on the SNB’s policy. Swiss interest rates cannot 
significantly diverge from comparable German ones without 
the risk of a substantial and inflationary depreciation of 
the Swiss franc. 


The Swiss franc depreciated substantially during 1989, 
especially in the first half. At its low point in May, the 
trade-weighted monthly index of the franc’s value was down 7 
percent from December 1988. The currency subsequently 
recovered some, which, according to the SNB, was in good 
part attributable to the Lombard rate move. For the year, 
the index was down by an average 5.3 percent. During 1990, 
the franc strengthened, with the trade-weighted index up by 
an average 5.4 percent during the first three-quarters 
compared with the comparable period a year earlier. Of the 
major currencies, the franc has gained the most against the 
dollar. In November, it hit all time highs with respect to 
the U.S. currency. 


Balance of Payments. According to revised estimates, in 
1989 Switzerland recorded a SF 12.2 billion current account 
surplus. This was the 9th consecutive surplus and the 14th 
in the last 15 years. Most initial estimates for 1990 had 
predicted that the 1990 surplus would be down 
substantially. However, based on prelimary results for the 


first three quarters, it appears that the surplus will match 
that of 1989. 


Partial results indicate that the trade deficit (payments 
basis), which had recorded a sharp deterioration in 1989, 
will improve by about SF 1 billion this year. The value of 
exports (customs basis) has increased by over 7 percent. 
This increase has been paced by a 9 percent rise in exports 
to the EC, which accounts for over 50 percent of the global 
total. German demand for Swiss exports has been especially 
robust. The value of imports has been up by just over 4 
percent. A factor in this relatively low growth has been 
the effect on import prices of a strenthened franc. 





The larger surplus of the services balance also contributed 
to the stronger current account surplus. Tourism, whose SF 
2.3 surplus in the first three quarters of 1990 already 
exceeded the surplus for 1989, more than accounted for the 
improvement in the 1990 current account balance. The 
services sector was characterized by a strong growth in 
receipts from abroad. 


It appears that the factor earnings surplus will be down by 
SF 500 million, or more. Earnings on capital, the single 
largest positive item in the current account, may about 
match the SF 21.4 billion of 1989. However, reflecting the 
increased presence of foreigners in the work force, the 
deficit on labor earnings will substantially exceed the 
almost SF 6 billion of last year. The final major category 
in the balance, unilateral transfers will probably exceed 
1989’s negative balance of SF 2.8 billion by close to 

SF 500 million. 


Agricultural Economy and Policy. Agricultural output in 
1990 is expected to once again break numerous yield and 
total output records. Growing conditions were excellent. 
Food self-sufficiency, one of the primary goals of Swiss 
agricultural policy, is now two-thirds of total Swiss food 
requirements. For certain commodities, such as grain, 
self-sufficiency ratios are approaching 100 percent. 


Swiss agricultural policy moved perceptibly towards greater 
market liberalization in 1990. Food costs, while still not 
an issue with the Swiss consumer, are receiving more 
notice. The Swiss GATT offer made a small gesture to trade 
liberalization. The offer, predictably, was decried by the 
Swiss farm organizations and, surprisingly, by the Swiss 
grain importers. The Government of Switzerland has not yet 
responded to the farmers 1991 price requests. 


Swiss grain importers had long championed the cause of trade 
liberalization. However, when they realized that 
liberalized, lower import fee structures would result in the 
dissolution of protected market positions, a shift of 
tactics was belatedly initiated. With Swiss grain 
self-sufficiency approaching 100 percent, the prospects for 
Swiss grain importers is not promising. 


Switzerland continues to align its technical regulations 
with those of the EC. For example, on January 1, 1990, it 
adopted EC meat inspection requirements with the intention 
of joining with other EFTA (European Free Trade Association) 
member countries in establishing a joint EFTA inspection 
authority to control third country processing plants and 
export certification systems. 





The first incidence of crazy cow disease in continental 
Europe was reported in Switzerland. As a result, the Swiss 
Government has implemented strict measures in regards to 
meat products for human consumption and feed use. 


Agricultural Trade. Switzerland is a $5 billion market for 
agricultural products. While Swiss imports of U.S. grains 
are expected to decline, imports of high value products 
will continue their steady growth. The weak U.S. dollar 
has given a strong boost to market development efforts of 
many high value products, especially wines and fresh 
produce. Agricultural imports from the United States are 
expected to total $250 million in 1990. The U.S. share of 
total agricultural imports remains about 5 percent. 
Cotton, tobacco, and almonds continue to rank as the top 
three U.S. agricultural exports to Switzerland. 


IMPLICATIONS FOR THE UNITED STATES 


In 1990, the weakening of the Swiss economy and the 
economic downturn in the United States have resulted in 
signs of strain for the U.S. trade performance with 
Switzerland. 1989 had been a watershed year for U.S. trade 
with Switzerland. U.S. exports reached $4.9 billion, a 17 
percent increase over 1988 and, according to U.S. 
statistics, resulted in a slight U.S. trade surplus with 
the Swiss, the first since the early 1980s. Unfortunately, 
as of the end of the third quarter of calendar year 1990, 
U.S. exports were down 0.1 percent from 1989. However, the 
record low exchange rate of the dollar against the Swiss 
franc should enhance the appeal of U.S. goods in the 
expensive Swiss market this year. 


The Swiss must trade to remain prosperous. The country’s 
continued prosperity depends on its effective integration 
into the international trading community. Switzerland has 
not yet decided to join the European Community (EC) but 
does adopt where possible EC standards and other EC trade 
law to maintain access to EC markets. In response to the 
pending creation of the Single Internal Market of the EC, 
the Swiss are committed to negotiation of a European 
Economic Area (EEA) to further its trading influence and 
access to its European trading partners. 


U.S. firms that remain competitive in Europe will be 
equally competitive in Switzerland. Their greatest 
strengths will be in areas where the Swiss are trying to 
reduce production costs while increasing productivity. 
Switzerland, with the industrialized world’s highest per 
capita income, the third highest labor costs, and an 
unemployment level of 0.6 percent, needs cost-saving 
high-technology solutions to its labor crunch. 





Technologies involving computers, software systems, 
computer integrated manufacturing, and telecommunications 
are essential elements of the Swiss strategy for 
maintaining its economic competitiveness. U.S. producers 
in these and other related areas are well-placed to supply 
these needs. 


The American Embassy in Switzerland recommends that U.S. 
firms seeking to enter the Swiss market focus on the two 
essential ingredients for success: a demonstrated 
commitment to the market, and a proven reputation for 
reliability and high quality products or services. The 
U.S. and Foreign Commercial Service (US&FCS) at the Embassy 
in Bern and the Cousulate General in Zurich provide support 
to U.S. exporters, particularly those infrequent or 
new-to-market firms seeking a niche in this attractive 
market. Besides services designed to provide tailored 
counseling and product/sector information, the US&FCS will 
support the following events to promote U.S. trade and 
tourism: 


6/1-2/91 Grenchen General Aviation Show 


6/3-5/91 Zurich Doing Business with the U.S. 
Seminar 


9/30-10/4/91 Zurich Matchmaker Trade Mission 
(Safety and Security Equipment) 


9/91 Zurich Meet America Business Meeting 


10/7-15/91 Geneva Telecom ‘91 Forum and 
Exhibition 


10/25-30/91 Zurich Auto Tecnica (Auto Parts and 
Accessories) 


10/29-31/91 Montreux Travel Trade Workshop 
10/91 Zurich Schweissen ’91 (Welding) 


11/91 Zurich Doing Business with the U.S. 
Seminar 


11/91 Basel IGEHO ’91 (Institutional 
Catering) 


11/91 Zurich/Bern BXA Export Control Seminar 
1/92 Zurich/Geneva Visit USA Seminar 
3/92 Montreux Space Commerce ‘92 


4/92 Zurich Fleximation (Computer- 
Integrated Manufacturing) 





Foreign Investment. A minumum of laws affect the investment 
Climate in Switzerland. Swiss regulations generally accord 
national treatment to foreign firms. Legislation exercising 
some control on foreign investment is confined to the 
following areas: prohibiton on the purchase of real estate 
other than for industrial purposes without prior government 
approval; limits on the number of foreign personnel; 
licensing of foreign banks and insurance companies; a 
majority of Swiss nationals required on boards of 
corporations registered in Switzerland; and regulations 
protecting Swiss corporations from hostile takeover. 
However, none of these restrictions seriously affect business 
operations. In addition to direct investment, numerous 
opportunities exist for licensing and joint ventures. 


Preliminary figures indicate that the book value of U.S. 
direct investment in Switzerland in 1989 rose by 10.3 percent 
to a new record level of $20.6 billion. Close to 50 percent 
of all U.S. direct investment in Switzerland was in banking, 
finance, insurance, and real estate. However, in assessing 
this percentage share, allowance must be made for U.S. 
investment in Swiss-based holding companies which serve U.S. 
parents as international "turntables," rechannelling funds to 
other foreign subsidiaries, notably in the Middle East and 
southern Europe. Approximately 15 percent of U.S. 
investments were absorbed by the wholesale trade, and 8 
percent by manufacturing. The 627 U.S. companies operating 
in Switzerland employed some 50,000 people, who corresponded 
to 1.5 percent of Switzerland’s total labor force. Fifteen 
U.S. companies, among them IBM, Digital Equipment, NCR, 
Philip Morris, McDonald’s, Dow Chemical, Hewlett Packard, and 
Dupont, accounted for nearly half of all Swiss nationals 
employed by U.S. firms here. Probably the most spectacular 
U.S. acquisition of a Swiss company in 1990 was the takeover 
by Philip Morris of Jacobs Suchard, the world’s third largest 
chocolate and coffee group, for an estimated net cost of $3.8 
billion. It was the biggest takeover in Europe’s food sector 
since Nestle’s $5 billion acquisition of Britain’s Rowntree 
in 1988 and makes the American company one of the leading 
players among global food groups. 


Travel USA. Not only has the United States held onto its 
position as the favorite overseas destination for the Swiss 
tourist, it has even strengthened it. Favorable rates of 
exchange of the dollar versus the Swiss franc have spurred 
Swiss tourism in the United States. Swiss travel to the 
United States may top 300,000 visitors in 1990 and prove to 
be a record year. Revenues in dollars are also up as a 
result of the exchange ratios. The Swiss budget their trips 
to the United States in Swiss francs and as a result have 
more dollars to spend. The average Swiss budget for a 2-week 
trip to the United States is about $2,700 per person (Source: 





St. Gallen School of Management and Business Administration/ 
Swiss Federal Statistical Office). Based on the above $2,700 
figure, foreign currency revenues from Swiss travelers were 
close to $800 million in 1990. 


Some 75 percent of Swiss tourism to the United States is 
individual travel. Popular ways of traveling are fly-drive 
arrangements and campers. In addition, new types of 
activities are becoming increasingly popular, such as soft 
adventures, ranch holidays, sports, etc. Swiss also like to 
discover less well-known destinations and meet what they 
consider to be "real Americans." US&FCS Bern is continuing 
to conduct and develop its successful promotional activities, 
which attract close to 100 cosponsoring tourist industry 
organizations, nearly one-third directly from the United 
States. The annual "Visit USA Seminar" (January) and the USA 
Exhibit at the Travel Trade Workshop (October) are the main 
pillars of Bern’s promotional program in which U.S. and local 
companies can participate. 


Labor Developments. Switzerland’s economic prosperity is 
based on the skills of a dedicated labor force and its 
technological expertise in manufacturing as well as on 


substantial earnings from services such as tourism, banking, 
and insurance. In 1990, the total working population was 
approximateley 3.7 million people, of whom 56 percent were 
active in services and 38 percent in industry. Only about 6 


percent of the working population were still active in 
agriculture. 


The high level of economic activity which continued 
throughout the best part of 1990 did not fail to have its 
impact on the labor market. It was virtually dried up. The 
average unemployment rate for the year stood at 0.5 percent, 
but eased somewhat, to 0.6 percent, in the last quarter. In 
absolute terms the average number of unemployed (excluding 
farmers) was 15,000. The official number of vacant positions 
registered with labor exchanges--itself well below actual 
requirements--was almost three times that of unemployed 
persons. Shortages of skilled blue and white collar workers 
were evident in nearly all branches, but were particularly 
severe in the services sector and the engineering and 
chemical industries. There were acute shortages of mid-level 
managers, professional and technical staff, including data 
processors, information systems designers, lawyers, 
accountants, and qualified personnel in the health care 
sector. Equally unsettling were prospects of filling 
vacancies for apprentices, where a shortfall of between 30 
and 80 percent was reported, depending on the attraction and 
type of occupation offered. In order to attract new workers 
or retain those on the staff, companies offered flexible work 
schedules, profit sharing schemes, bonus stock, and improved 





social benefits. It was a high season for “head hunters," 
and the tactics employed by these agencies for enticing 
personnel and apprentices were reported to have become more 
aggressive than ever. 


The 1.4 percent growth in 1990 in the labor force was 
possible only through the hiring of more foreign workers. 
Their number increased by 50,845 to a total of 954,940 
gainfully employed aliens, which was 5.6 percent more than in 
1989. Foreign workers accounted for approximatley 27 percent 
of overall manpower. However, in sectors like the building, 
textile, and hotel and catering industries their share was 
perceptibly higher. Even the country’s postal and railroad 
services, up to now the exclusive preserve of Swiss 
nationals, were hiring foreigners to fill essential posts. 


Nominal wages increased 5.25 percent on average. Since the 
rate of inflation for the year rose by 5.4 percent, many 
workers did not earn any real increase in their wage packets 
in 1990. Therefore, it is not surprising that demands for 
substantially higher wage hikes, with increases in real 
income of up to 5 percent, are on the tables for 1991. 
Workers in the chemical industry, for example, who secured a 
wage increase in real terms of 2.5 percent in 1990, have 
prospects of a further rise in 1991, a reduction in the 
workweek from 42.5 to 40 hours, and 5 weeks paid leave for 
all, regardless of age or length of service. As a rule, 
trade unions here show considerable restraint in their wage 
bargaining rounds, placing job security and retraining to 
meet the changing demands of technology ahead of all other 
considerations. They recognize that economic prosperity can 
only be a achieved by employers and employees working in 
partnership. 


* U.S. Government Printing Office : 1991 - 282-906/20044 








